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NKWS from Ihc buiiusi world during the ImI
week hu had a decidedly more optimistic ton*

>« iw* V«v»<led for tome time put It ia very
difficult to put one's fingers on exactly the reason Aot
this change. Probably the developments ifl the foreign'
situation have had more to do with it than any other
Vne thing.

German Indemnity.
The new indemnity offer by Germany, although

Mill regarded as unacceptable, has cleared the
situation very much. It is understood that the Germanoffer includes the agreement to pay the allies
*00,000,000,000 gold marks, or only 16.000,000,000
urks less than demanded ia the Paris terms. This

Is a considerable advance over the previous German
offer and it is felt that ultimately a basis of agreementwill be reached.

\ Foreign BottlsmsM Imperative.
It is becoming more and more evident that the

road back to business "normalcy" leads through
Europe. Those who would maintain our splendid
isolation politically find that economically We are
inextricably mingled with European affairs. It
should be clear even to the most rabid irreconcilable
that our whole industrial fabric is marking time
ntil Europe adjusts its affairs. Our exports dropped

off more than $100,000,000 last month and nearly
90 per cent of this dctline was in oar trade with

'Europe, .

There is a homely sayiqg that the safest way
lo deal with a mule is to keep so close to him that
he cannot kick you. There, is little doubt but that
X the United States had been adequately representedin European councils the trouble over the
dftninative Island of Yap would have been avoided.
What effect our powerful stabilising presence would
have had on an early European settlement can welL
be imagined. The most important problem for the
present administration is to find some means of
gracefully taking our proper place in the deliberationsof the world's nations. ,(

British Strike Developments.
Toward the end of the week a settlement of

the English coal strike appeared'more likely than
It any time since its beginning. The British governmenthas agreed to insure the miners against, wage
redaction of more than 3s per day during the next

three' or four months. As the miners have already
greed to a reduction of as it is considered that

there are good prospects for a settlement of the
dispute during the coming week.

Steel Outlook Improved.
The steel industry recovered somewhat front

the pessimism which followed the failure of price
ests to stimulate business. The demand is. still low,
bat' inquiries. are more abundant. The improved
conditions in the automobile trade now give signs
«f being more than a lurry. A good portion of the
present" demand for steel is> coming' from this industry.Oil companies have also been buying larger
qutntiries of plates for ttnks, and greater quantitiesof oil pipe. Building and construction opjrfationsare making slightly larger demands, but as a

whole this movement continues to be disappointing.
Kailroad orders cannot be expected to figure prominentlyuntil -the rate and wage question has becit
settled.

in iinss

Reports made public during the week show that
t& number of loaded freight cars for the week
ending. April 16 amounted to 703A6. or »" increase
of lOvQOO over the preceding week. The increased
loading* are concerned chiefly with coal, of which
the production is apparently slowly increasing. Losdbigsof other merchandise and general freight reMainabout stationary.

Insistent demands have been mide during the
week for a decrease in the freight Vates, and more

and more evidence is being brought bat To' show
that these rates are responsible for much of the
difficulty in which the fkrmers find themselves.

Threats of Two Strikes
The threatened strike of marine unions is still

serious menace to shipping. Admiral BensAn has
outlined a plan whereby there would be a minimum
decrease of ij% in base pay, elimination of overtimework and readjustment of working rules. Rep-rjpentativesof the'marine uniops hsve consistently
refused to consider a reduction in wages; j,

Anpther threatened strike is thst of paper mill
operative* whose agreements expire between Way
1 and May 11. Unless some agreemeat can be
reached within the next few days there U danger
Of tying up the whole newsprint production of the
country. The question involved i( largely a matter
of wages.

The annual- meeting of the United Slates Cham"berof Commerce at Atlantic City ha* brought forth ..

I large amount of valuable discussion jipon current
problems The general tenure of the Several tyP"
fM Addresses made before sections of .this body is
IM| (be cost of prod^ion tntisr be lowered, th*

AND ECONOIV
PENNSYLVANIA CUTS DIVIDEND TO 4%.
At the regular dividend meeting of the PennsylvaniaRailroad directors, a dividend of I per cent, or

M> ceat* a ahare, was declared, instead of the usual
quarterly dividend of tft per cent. This is the lowest
rate since 1889, but in view of the readjustment period
through which the railroads are passing, the opinion
was expressed that the reduction in rate might be
regarded as temporary. Cash dividends since 1874
have averaged 6.01 per cent on par value of the stock.
The highest rate paid in any year was to per .cent
and the lowest a per cent, this latter being paid in
1878 following the steel riots. Dividends paid in
calendar year 1856, .first year of payments, totaled

while in 19*0 they touted $*9,950404.

Imports of Raw Material Exceed
Exports.

The Department of Commerce has issued its usual
statement on our foreign trade in March b)i commoditygroups which shows that exports of manufactured
articles ready for consumption amounted to only $158,000,000compared to $418,000,000 in February and $3po,000,000a year ago. All other group* with the exceptionof re-export showed a decline in llarch compared
with the preceding month. Crude foodstuff was* the
only grqu)i which increased over llarch a year ago.
Export^ of crude material for manufacturing purposes
declined $156,000^)00 or 70 per cent compared with
March, 19*0.
Imports showed an increase in every group comparedwith the preceding month, but a marked drop

when compared with a year ago.
The following table gives the figures for March,

19*1, the preceding month, and the corresponding
month a year ago.' .All figures are in thousands of
dollars, three ciphers omitted.

EXPORTS. ~

March February March
Group19*1. 19*1. 19*0.

Crude material for use in
in manufacture $69,164 $85,164 $225,083

Foodstuff* in crude cond. /
and food animals.... 52,712 60,748 49.819

Foodstuffs partly or all
manufactured ........ 56.554 6&3?5 136.389

Manufs. for further use <

in manufacture 32,618 45,271 100,086
Manufs. ready forconsumption , 157.645 218,283 389,716
Miscellaneous 769 902 1,825
Foreign 17.34* 15.604 16,637

Total $368,811 $489,397 $819,556
IMPORTS.

March February March
Group1931. 1921 1930.

Crude material for use

in manufacturing.... $81417 $73,673 $216,441
Foodstuffs in crude cond.
and food animals.... 29454 27,334 53.533

Foodstuffs partly or all v .

manufactured 51,653 37.988 97.3*4
Manufs. for further use *-.

in manufacturing .... 3M57 28/wo 7935*
Manufs. ready forconsumption 55.781 44.798 73.9*3
Miscellaneous 2,496 1,79' 4.539

Total $251.9801 $214,525, $523,933

railroad problem must, be settled,. (hat business must
be allowed to work out its own salvation unhampered
by unnecessary and restrictive legislation, and that
tax and tariff measure* must be based upon sound
business principles. Thy resolution adopted by the
chamber on the tariff question recommends that
permanent legislation on this subject should be so

framed as to permit adjustments of individual rates,
or schedules within certain limitations without a

general revision of the tariff and in this way to afforda reasonable latitude in the application of such
rates in accordance with the fluctuation of industrialand trade .conditions. Such legislation would
create a necessity for a permanent tariff readjustmentboard which has been widely advocated by
many business men.

Damping and'Valuation Revision.
One of the most important developments in

Congress during the week has been the .action of
the Senate Finance Committee in rewriting the sectionsof the emergency tariff bill, dealing with antidumpingand foreign valuation. Both of these measureshave been entirely recast using the Smoot
antidumping bill as a basis. for. the former and providingthat the Secretary, of the Treasury is to decideupon what merchandise is being sold in the
United States at price less than its fair value.

'The valuation bill has been changed by cutting
out. the limit of depreciation of foreign, currencies
as frxed by the House at 66 and authorizing ,

the Treasury Department to impose advalorum ducurrencieson fba dale of exportation.

iic DigesTI
Immigration Below 1914 Level.

Steerage passenger traffic on the Atlantic is being
dotcly watched for its bearing on immigration legislationpending in Congress. Figures tabulated by th«
trans-Atlantic passenger lines show that immigration
was less heavy up to April IJ of this year than during
the corresponding period in 1914. As compared with
last year, however, it shows considerable gain.

Following table gives comparisons of steerage
passenger movement in and out of Atlantic ports, as
tabulated by the trans-Atlantic passenger lines:

1921 1920 1914
months 3/, months 3yi months

Inward.; 150,000 72.000 318,000
Outward 67,000 68,,ooo 111,000
Net gain 83,000 4,000 107,000
Steerage traffic has varied greatly from month t«

month recently, so it is impossible to forecast accuratelytotal number of immigrants that will be brought
in this year. If the present rate is maintained J'7.000
will take passage for the United States. However, it
is believed that as reports of depression and unemployment,in this country reach Europe there will be
pronounced falling off in steerage traffic.
* Under the proposed immigration bill only 3 per
cent of the national* of each country resident in the
United Sfcte* in 1910 would be admitted during the
coming year, or a total of 325,000. Steamship lines
have estimated that they can carry between 730,000
.and 850,000 steerage passengers in a year with their
present tonnage.

Several considerations are taken into account by
students of the immigration situation, A large proportionof inward bound steerage passengers are

women and children, ttye families of immigrants alreadyveil established in this country, whereas adult
males forfn by far the bulk of outward bound

Big Increase in Petroleum Output
The Geological Survey reports that during March

the United States proceed the greatest quantity of
petroleum ever recorded for any one month, amountingto 40,802,000 barrels, and, although the daily rate
of consumption increased slightly, stocks of crude oil
were increased by more than 8,000,000 barrels. Since
the first of the year stocks have increased more than
17,000,000 barrels:

The daily average production of 1,316,193 barrels
increased 53,756' barrels as compared with February,
and 160454 barrels as compared with March a year
ago. For the first quarter of 1921 preliminary figures
show a production of more than 114,000,000 barrels,
which is an increase, of over 11,000,000 barrels as comparedwith the first quarter of 1920.

Imports for March, amounting to 12,303,114 barrels,show a falling off in daily average as compared
with February of .9,705 barrels. However, for the first
three months of the year imports increased more than
19,000,000 barrel* as compared with the similar period
of 192a

Germany's Foreign Trade.
Figures recently published by the German statisticaloffice show the amount and distribution of Germany'sforeign trade foe the first nine months of 192®.

The following table compares the value of exports to

each covntry during the first eight months of 1920
with the first eight months of 1913. <he,' value being
given in millions. The figures in brackets, show the
percentage of the whole export to all countries for
the periods in question. - < .

*
-

MM 1*13
Paper Marks- Gold Marks

Holland M4S.P <«.»> 4M.4 < »>Switzerland J » »> »" « < | «>
Sweden I Z«8W.2 ( 1.1) lUg.2 ( 2.2)
Norway 1.222 * < » > * '« < L«>
Denmark IMJ-J < « «> !*» » J JFinland. *0®* ( 1.7) U.O '<
Spain 7 ,...« 1.023.S < * «> »« « < 1 «>
Austria-Hungary ............

B.m°.T."ndrTu?w.::::: **% 5 I n 2":! "S:?>
>. » « < m> "s-» <«}{

:::::::::::: fSSLi < f,w UKm
Belgium 1.267.2 ( 3.1) 3*7.3 ( 6.11
Italy V.V.l.V;.'. 1.1*2.* ( * ) 2*2.3 ( 3J)
Other Kuroptan Count rie.s 2.0*4.2 ( S.t) 40.6 < 0 *>
Onlteit States ........... {«) 478.4 ( 7.1 >
Other estpa-Enroftean . -

Countries4,073.2 <l*.t» 1.137.* (16.*>
Thii table slioWs that German exports to entente

countries, which amounted to 31.4 per cent of the
whole export trade in 1913, had fallen to 15.5 per <ent.
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> Foreign Exchange for the Week.
(IMIIar. l»r Ualt>

> % T«r Afo
f'»lt Par High I.ow High Low

R«|Un(| INftiwI... 4 « *"» > 9M200 S.ftMAO f 747%
rn... rmmr... .ft# .*11* QTM, 0«ll «UJ7
Belgium

"

Frsar... f»*> 01*4 MS* 004* 0*34
Italy . Airs... is»> .MM «**> ,<M6J MS*
O.rmsay Mark... .2SS? 0l«ll>4 OIM *174 01*
Rwl«.rl»4 r«W... 1#*» .rt« .!»** .177* .17*4
IMIsa* . ftolhler... .4*30 *004 S4TS IMMl*.
Spain Fewts... .7M0 IS<M 1SHS .ISIS .1701

CMS'... .Ml*' 2Mt nm 2r*n ,*t*o
N.rway Kn>M... .2*0* .un ,1M» iks 1*10
tt.nm.rk RrMK:./ MM ISM 17SS' '.1710 * *
OgaMa - Dollar,.. 1.00# .flfM WOOrt .01TA gOtt


